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Recent economic trends 
Strengthened activity in second half of 1981. - Provisional estimates based 
on national accounts data for the four major EC Member States appear to 
confirm that real gross domestic product was higher in the second half of 
1981 than in the first half. Fourth quarter figures, seasonally adjusted by 
national authorities, show a further increase after a small third-quarter rise. 
The increase (annual rate, seasonally adjusted) between the two halves is 
put at l, 1 %. A continued improvement in the net foreign balance was 
wholly responsible for the increase in GDP between the two halves, 
weakening gross fixed investment and government consumption just 
offsetting the impact of final domestic demand of slow growth in private 
consumption. Tlie change in stock-building continued to make a negative 
contribution to GDP in the second half as a whole, but on the basis of the 
provisional quarterly data a turnround in the stocks cycle may have 
occurred in the fourth quarter. In the foreign sector, the growth of import 
demand also seems to have accelerated notably in the fourth quarter of 
1981, presumably in part a reflection of the turnround in the stock cycle, 
while exports showed, on these provisional estimates, strong growth 
throughout the year. 
Major supply and demand components at constant prices, EC total 
(Percentage change on preceding period, annual rates, seasonally adjusted) 
GDP Imports Exports Foreign Dom- Change Gross Govern- Private 
I 2 2 Balance estic in fixed ment con-
23 demand stocks3 invest- con- sump-
ment sump- tion 
tion 
1978 QI 3,8 4,3 5,1 0,3 3,6 -1,3 3,3 5,7 5,3 
Q2 5,8 10,0 7,9 -0,4 6,2 1,1 9,1 1,7 4,8 
Q3 1,1 10,4 0,2 -2,4 3,6 0,4 1,7 2,9 3,8 
Q4 5,6 11,9 10,7 0,2 5,8 2,5 5,3 3,1 2,6 
1979 QI 1,2 6,6 -0,9 -1,8 3,1 0,5 -5,8 2,4 5,7 
Q2 6,5 20,6 15,8 -1,0 7,7 -1,3 18,2 2,5 8,3 
Q3 2,0 12,1 5,0 -1,7 3,7 4,5 7,8 0,8 -4,0 
Q4 4,9 8,0 3,7 -1,1 6,1 0,5 10,5 2,2 5,2 
1980 QI 4,8 8,4 12,1 0,9 3,9 -0,3 3,5 2,6 5,1 
Q2 -6,2 -3,5 -10,4 -1,9 -4,3 -1,2 -5,9 2,1 -3,9 , 
Q3 -2,0 -5,1 -5,3 0,0 -2,0 -3,3 -4,3 3,3 2,8 
Q4 0,4 -2,9 0,9 1,1 -0,6 -1.7 3,9 -1,3 0,9 
1981 QI 1,1 -1,4 9,3 2,8 -1,7 -0,9 -10,7 7,8 0,4 
Q2 -1,4 1,6 11,4 2,5 -3,8 -2,6 1,1 -4,9 -1,0 
Q3 1,2 3,0 9,8 1,8 -0,6 -0,9 -3,3 2,9 0,9 
Q4 3,6 11,8 16,2 1,3 2,4 2,2 -1,0 -2,0 1,2 
FR Germany: GNP. 
Goods and services; including intra-Community trade; FR Germany: including factor incomes. 
Change on previous period as per cent of previous period's GDP. 
So rce: Estimates by the Commission services based on national accounts data for the Federal 
Republic of Germany, France, Italy and the United Kingdom; United Kingdom 1981 Q2 
and Q3: partly estimates of Commission services. 
In ustrial production still flat. - The monthly index of industrial 
pr duction in the Community (seasonally adjusted) is estimated to have 
fa len by 0,2% in Feb.ruary following a rise of 1,3% (revised figure). in 
Ja uary. The· underlymg trend (measured by the tnree-month movmg 
av rage) remained flat, as it has done, with temporary fluctuations, since 
th autumn of 1980. For the Community as a wfiole industrial production 
w s down 1,2% over a year earlier with declines recorded in Denmark, 
G rmany, Greece, Ireland and the Netherlands while increases were 
re orded in Belgium, Italy and the United Kingdom. The Community index 
in he early months of 1982 thus remained scarcely higher than it was before 
the onset of the 1974/75 recession (see Graph 6). 
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Slowdown in unemployment still apparent. - The number of unemployed, 
including school-leavers, in the Community (seasonally adjusted) rose by 
around 80 OOO in March, about the same increase as in February. The 
unemployment rate rose to 9,4%, but the rate of increase has clearly been 
deceleratmg in recent months, most notably in the United Kingdom (mainly 
as a result of labour market measures aimed at taking young people off the 
unemployment register and after very sharp increases through most of 
1981) and in France. By contrast, no definite deceleration is yet evident in 
the unemployment figures for the Federal Republic of Germany, the 
Netherlands and Belgium, where unemployment increased rapidly 
throughout 1981. What vacancies figures are available do not appear to 
presage, at the Community level, any early upturn in the demand for labour, 
and the slowdown in the unemployment rate may therefore, at least in part, 
be attributable to specific labour-market measures and perhaps also other 
factors leading to changes in recorded participation rates. 
Slower inflation trend continues. - Despite a somewhat higher month to 
month increase the inflation rate trend (six-month rate expressed in annual 
terms; seasonally adjusted) in March fell further, to 10 Y2%, the fourth 
month in which a decline occurred. This development was m evidence in 
most Member States with perhaps the most noticeable fall in trend being 
recorded in the Federal Republic of Germany. Here the only significant 
upward movement was in the price of food, principally due to seasonal 
factors, while other prices were more or less stable. In France the trend rate 
of inflation continued to decline although the month to month rate 
increased under the influence of higher gas and electricity prices. Nearly half 
of the Belgian price increase in March was due to higher telephone charges, 
with other commodities being held back by the price freeze. However, 
figures for April show a substantially higher rise (1,2%) principally due to 
energy prices and public transport charges. In Luxembourg and Italy food 
prices were the major factor behind the slowdown in March whereas in 
Denmark and Greece seasonal factors worked in the other direction. The 
biggest contribution to higher month to month rises in the Netherlands 
came from medical services and in the UK the rise reflected budgetary 
changes of 9 March. 
Recovery in retail sales. - The seasonally-adjusted volume of retail sales in 
the Community is estimated to have recovered by I, 1 % in December after a 
sharp fall in November. Preliminary indications suggest that there were falls 
in retail sales in January in Denmark, the Federal Republic of Germany and 
France but an increase in the United Kingdom. In France there appears to 
have been an increase in February. Interpretation of monthly figures for 
retail sales is particularly hazardous, but the quarterly figures do suggest, 
consistently with the estimates of GDP components given above, a definite 
recovery in the second half of 1981 after a very weak first half. 
Trade deficit more limited in February. - Preliminary estimates suggest that 
the Community's trade deficit narrowed slightly in February after growing 
in January. Italy's deficit, however, increased sharply. In March, the 
Federal Republic of Germany achieved a record foreign trade surplus while 
the Danish and French trade balances showed an improvement and the 
Irish trade deficit grew. 
Sharp monetary expansion in January. - After accelerating in December, 
the money supply in the Community (s.a.) expanded sharply (1,6%) in 
January. The increase was brisk in all the Member States and reached 2% or 
more in France, Ireland and the Netherlands. Monetary growth may 
possibly, however, again have slowed slightly in February. For 1981 as a 
whole (December 1980 to December 1981), monetary expansion in the 
Community s~ood at 9,3% compared with 10,6% in 1980. 
Slight fall in long-term interest rates. - The average long-term yield in the 
Community came down two-tenths of a point to 14,4% in March because of 
the falls which occurred in the Federal Republic of Germany, Ireland, Italy, 
the Netherlands and the United Kingdom. Although rates went on easing 
steadily in the Federal Republic of Germany, the Community average for 
short-term interest rates rose slightly in April. In Belgium-where the 
discount rate was raised by one pomt-and France the increases were 
dictated .by the policy of defending the exchange rate. The ~urge in rates on 
the Damsh money market was caused by outflows of foreign exchange. In 
the Netherlands, rates rose slightly, but the cost of money there is still the 
lowest in the Community. 
Dollar fluctuates. - The April average shows the ECU again falling against 
the dollar. During the month the ECU nevertheless started to recover, 
returning to its early March level. Within the European Monetary System, 
the marl, remained close to its ceiling. The Irish pound, the French franc 
and the Belgian franc stayed in the lower part of the exchange rate system 
and needed a certain amount of support. The financial Belgian franc 
improved, with its discount narrowing against the official franc. The Italian 
lira slipped slightly at the end of the month and sterling weakened against 
the ECU. 
7 May 1982. 
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GRAPH 6: Industrial production (s.a.). 
(Index: 1975 = 100; three-month moving average). 
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Source: National, except EC, DK, IRL, B, L - Eurostat. 
TABLE 6: Money supply8 - Percentage change on preceding period (s.a.) 
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 --- 12 months I II III IV I Sept. Oct. Nov. Dec. Jan. Febr. March %2 
B M2 9,9 9,6 6,2 2,7 6,1 0,9 3,6 0,2 1,3 5,8 
DK M2 9,5 6,6 9,4 10,6 10,0 2,7 2,5 1,8 2,6 0,5 0,5 1,2 0,8 1,1 0,7 10,1 
D M3 11,1 11,0 6,0 6,2 4,8 1,3 2,3 1,1 0,3 3,0 0,3 -0,5 0,4 0,4 1,5 0,6 0,9 6,7 
F M2 13,9 12,2 14,4 9,7 11,4 3,7 3,9 2,6 0,7 -0,5 0,8 -0,l 0,0 2,4 12,1 
IRL M3 16,3 28,7 19,0 18,0 18,8 4,6 5,2 4,6 3,2 3,4 -0,2 0,6 -0,3 2,9 2,0 1,9 -0,6 17,4 
I M2 21,8 22,8 20,4 12,3 10,0 2,1 1,5 0,9 4,5 1,0 0,2 0,2 4,0 0,7 9,0 
NL M2 3,6 4,2 7,0 3,6 5,6 4,1 0,8 1,4 -0,4 0,3 1,3 -0,1 -1,5 2,6 7,4 
UK £M3) 9,3 13,3 11,7 19,6 13,9 1,7 4,2 5,2 2,1 1,8 1,9 1,6 0,4 0,2 1,7 -0,1 0,2 13,9 
EC 89 12,7 13,3 11,7 10,6 9,3 2,2 2,9 2,3 1,5 0,6 0,5 0,2 0,8 1,6 9,2 
USA ~M2~ 10,8 8,3 8,8 9,6 10,0 2,7 2,3 2,1 2,5 2,3 1,2 0,6 1,1 0,7 1,0 0,4 0,9 9,7 JAP M2 11,l 13,1 9,1 7,2 11,0 2,3 3,7 2,1 3,1 0,2 1,8 0,6 0,7 2,1 1,0 : 12,3 
TABLE 7: Short-term interest cates!O 
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 12 months I II III IV I Oct. Nov. Dec. Jan. Febr. March April 2 
B 7,3 7,3 10,9 14,2 15,6 17,0 15,3 16,0 16,0 14,5 15,8 15,0 16,0 15,3 14,5 14,5 15,0 -2,0 
DK 14,5 15,4 12,5 16,9 14,9 15,2 18,1 20,6 11,6 14,8 17,4 8,8 11,6 13,9 10,5 14,8 19,5 5,2 
D 4,3 3,7 6,9 9,5 12,3 13,4 13,0 12,3 10,8 9,6 11,7 10,8 10,8 10,3 10,3 9,6 9,2 -3,8 
F 9,1 7,8 9,7 12,0 15,3 12,5 17,8 18,6 15,1 16,3 15,3 15,4 15,l 15,0 14,1 16,3 16,6 3,5 
IRL 8,4 9,9 16,0 16,2 16,6 14,6 15,8 18,9 18,8 21,1 18,3 18,5 18,8 18,5 19,5 21,l 19,9 4,7 
I 14,0 11,5 12,0 17,2 19,7 19,7 20,0 20,3 20,8 20,7 20,5 20,6 20,8 20,9 21,0 20,7 1,7 
NL 4,8 7,0 9,6 10,6 11,8 10,3 11,8 12,9 10,9 8,4 12,9 11,2 10,9 10,2 9,7 8,4 8,8 -2,5 
UK 8,0 9,4 13,9 16,8 14,2 12,6 12,7 16,9 15,8 13,6 16,5 15,1 15,8 14,5 14,1 13,6 13,8 1,3 
EC 89 8,1 7,7 10,3 13,3 14,8 14,l 15,4 16,4 14,7 14,1 15,3 14,5 14,7 14,3 13,9 14,1 (14,3) (0,4) 
USA 5,3 7,4 10,8 11,6 13,9 12,5 13,9 14,7 11,6 13,2 13,0 10,6 11,6 13,4 12,2 13,2 12,5 -1,7 
JAP 6,2 5,1 5,9 10,7 7,4 7,4 7,3 7,2 6,9 6,4 7,3 7,3 6,9 6,4 6,4 6,4 -1,0 
TABLE 8: Long-term interest rates I 1 
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 12 months I II III IV I Sept. Oct. Nov. Dec. Jan. Febr. March 2 
B 8,8 8,5 9,7 12,2 13,8 13,6 14,2 14,0 14,0 13,9 14,0 13,8 13,9 14,0 14,3 13,8 13,9 0,3 
DK 16,2 16,8 16,7 18,7 19,3 18,6 19,5 20,4 19,5 20,6 20,4 19,2 19,0 19,5 19,8 20,6 20,6 2,2 
D 6,2 5,7 7,4 8,5 10,4 10,3 10,9 11,1 9,7 9,5 11,1 10,4 10,0 9,7 9,9 9,8 9,5 -0,8 
F 11,0 10,6 10,9 13,7 16,3 15,0 17,3 17,1 16,5 16,4 17,1 16,9 16,8 16,4 17,2 16,3 16,4 1, 
IRL 12,9 12,8 15,1 15,4 17,2 16,1 17,2 18,2 18,2 18,8 18,2 18,2 18,0 18,2 19,I 19,2 18,8 2, 
I 14,6 13,7 14,1 16,1 20,6 18,4 21,8 22,4 21,4 20,9 22,4 21,7 21,7 21,4 21,1 21,1 20,9 2, 
L 7,0 6,6 6,8 7,4 8,6 8,0 8,7 9,2 9,3 10,0 9,2 9,2 9,2 9,2 9,3 9,9 10,0 2, 
NL 8,5 8,1 9,2 10,7 12,2 12,1 12,3 13,1 11,8 10,8 13,1 12,7 12,4 11,8 11,7 11,6 10,8 -0, 
UK 12,5 12,6 13,0 13,9 14,8 13,4 14,7 16,1 15,8 13,6 16,l 16,0 15,1 15,8 14,9 14,4 13,6 0, 
EC 99 10,4 10,1 10,9 12,6 14,8 13,8 15,4 15,8 15,0 14,4 15,8 15,4 15,0 15,0 15,0 14,6 14,4 1, 
USA 7,1 7,9 8,7 10,8 13,l 12,2 14,8 14,1 13,1 13,0 14,1 14,1 12,7 13,l 13,3 12,7 13,0 0, 
JAP 7,3 6,1 7,7 9,2 8,7 8,3 8,8 9,0 7,9 : 9,0 8,8 8,2 7,9 7,9 7,9 -0, 
TABLE 9: Value of ECU - 1 ECU = units of national currency or SDRs 
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 12 months I II III IV I Oct. Nov. Dec. Jan. Febr. March April %2 
BFR/LFR 40,88 40,06 40,17 40,60 41,29 41,61 41,42 41,07 41,10 42,97 40,81 41,02 41,47 41,61 42,39 44,91 45,16 8,9 
DKR 6,86 7,02 7,21 7,83 7,92 7,97 7,98 7,88 7,88 8,06 7,84 7,87 7,93 7,99 8,05 8,14 8,14 1,9 
DM 2,65 2,56 2,51 2,53 2,51 2,57 2,54 2,51 2,44 2,43 2,44 2,44 2,45 2,44 2,44 2,41 2,39 -5,7 
DR 42,04 46,80 50,78 59,24 61,62 61,43 61,83 61,47 61,74 62,72 61,48 61,82 61,93 62,70 62,99 62,47 63,38 2, 
FF 5,61 5,74 5,83 5,87 6,04 5,98 6,03 5,99 6,15 6,21 6,10 6,17 6,19 6,21 6,21 6,22 6,23 3, 
IRL 0,654 0,664 0,669 0,676 0,691 0,695 0,694 0,688 0,688 0,691 0,687 0,690 0,688 0,692 0,694 0,687 0,691 -o, 
LIT 1 007 1 080 I 138 1 189 1 263 1 233 I 263 1 254 I 302 1 308 I 293 1 306 1 308 I 309 1 307 I 309 1 318 4, 
HFL 2,80 2,75 2,75 2,76 2,78 2,81 2,81 2,79 2,69 2,67 2,70 2,68 2,68 2,68 2,68 2,65 2,65 -5, 
UKL 0,654 0,664 0,646 0,598 0,553 0,534 0,536 0,562 0,578 0,561 0,589 0,577 0,568 0,565 0,559 0,560 0,564 4, 
USD 1,141 1,274 1,371 1,391 1,116 1,233 1,116 1,033 1,090 1,038 1,086 1,099 1,084 1,067 1,033 1,013 0,998 -15, 
YEN 305,8 267,1 300,5 315,0 245,4 253,1 245,0 239,1 244,4 242,1 251,1 245,3 236,9 239,4 243,1 243,9 243,4 -3, 
SDR 0,977 1,018 1,061 1,068 0,946 0,992 0,943 0,911 0,938 0,913 0,941 0,942 0,931 0,925 0,911 0,902 0,894 -7, 
TABLE 10: Effective exchange rates: export aspect 12 - Percentage change on preceding period 
1981 1982 1981 1982 Changeove 
1977 1978 1979 1980 1981 12 month I II III IV I Oct. Nov. Dec. Jan. Febr. March April % 
B/L 6,1 3,5 1,5 -0,4 -6,0 -2,9 -1,4 -0,9 1,0 -5,1 0,7 -0,4 -1,4 -0,5 -2,4 -6,3 -0,8 -11,: 
DK -0,3 0,0 -0,7 -8,0 -7,5 -4,0 -2,4 -0,1 2,0 -3,5 0,9 -0,6 -1,4 -1,0 -1,4 -1,6 -0,2 -4,' 
D 8,5 6,5 5,2 0,5 -6,2 -3,1 -1,l -1,1 5,1 -0,6 3,6 0,1 -0,7 -0,1 -0,6 1,3 0,7 3, 
F -4,7 -1,3 0,7 0,4 -8,5 -3,3 -3,l -1,1 -1,7 -2,1 -1,7 -1,2 -1,0 -0,5 -0,5 -0,6 -0,4 -7, 
IRL -3,1 1,2 0,4 -2,5 -9,9 -5,2 -2,2 0,5 2,1 -2,4 0,6 -1,1 -0,6 -1,1 -1,1 0,6 -0,6 -1, 
I -7,7 -5,9 -3,2 -3,7 -12,2 -4,1 -5,l -1,3 -2,6 -1,6 -2,2 -1,1 -0,7 -0,3 -0,4 -0,7 -1,0 -8, 
NL 5,8 2,9 1,7 0,1 -4,8 -3,0 -2,0 -0,5 5,0 -0,2 3,1 0,8 -0,3 -0,1 -0,5 0,7 -0,3 3, 
UK -4,8 0,9 6,5 10,0 -0,9 2,0 -3,9 -7,5 -0,9 1,7 0,2 2,2 0,9 0,3 0,4 -0,8 -1,0 -9, 
ECU 0,9 2,5 5,9 2,3 -15,2 -5,9 -5,7 -4,4 3,0 -2,5 2,0 -0,3 -1,4 -0,4 -1,1 -0,9 -0,5 -8, 
USA -1,3 -9,8 -2,6 0,0 12,1 4,0 7,2 5,8 -3,6 3,9 -1,1 -1,8 0,1 1,6 3,3 1,7 1,2 13, 
JAP 10,7 21,6 -7,l -4,1 13,8 6,5 -2,1 -1,6 0,9 -1,5 -1,7 2,6 3,0 -1,8 -3,1 -1,3 -0,4 -4, 
National sources for Belgium, the Federal Republic of Germany, France, Ireland and the United Kingdom; seasonally adjusted by Eurostat for Denmark, Italy and The Netherlands. 
10 
Average weighted by 1975 GDP at 1975 prices and purchasing power parities. For the money supply, the monthly variation is calculated for Belgium using linear interpolation of quarterly da 
National sources; EC excludes Luxembourg; 3-month interbank rate except: Belgium, yield at issue of 4-month certificates issued by the F onds des Rentes; Denmark, call-money rates on the mon 
11 
market (monthly average); France, I-month interbank rate on 'private paper'; Italy, rate on interbank sight deposits. Annual average, end of quarter and end of month. 
Yield of public-sector bonds. Annual average and average of last month of the quarter, monthly average except for France: end of quarter and end of month. 
12 Weighting coefficients calculated to take account not only of bilateral trade but also of competition in third markets and in the exporting country's domestic market. 
Note: (s.a.) = seasonally adjusted. 
= not available. · 
() = estimate. 
EC9 = Community total, excluding Greece. 
1 ABLE 1: Industrial production 1 - Percentage change on preceding period (s.a.) 
1980 1981 1981 1982 Change over 
1977 1978 1979 1980 1981 --- 12 months IV I II III IV Aug. Sept. Oct. Nov. Dec. Jan. Fehr. %2 
B 0,4 2,4 4,3 -1,0 -2,4 -4,0 2,2 0,2 -2,0 3,2 1,0 2,6 4,0 -2,3 -3,9 : : 5,0 
DK 0,8 2,3 3,6 0,2 0,1 -1,6 2,3 -0,7 3,2 -3,7 -5,9 6,7 -5,6 0,5 -1,7 -2,8 
D 2,8 2,0 5,5 -0,8 -0,9 -0,9 0,9 -0,9 0,9 -0,9 0 0,9 0 -0,9 -0,9 1,9 0 -3,0 
GR 1,5 7,5 6,0 0,9 -1,2 -1,6 -3,1 3,2 0,5 1,2 1,6 1,8 -2,1 4,3 -3,5 -1,3 
F 1,6 1,6 4,7 -0,7 -2,3 -2,7 -1,0 0,8 0 1,5 0 1,6 0 0 1,5 -3,0 -0,8 -2,1 
utL 7,6 8,4 6,2 -1,0 1,9 -1,4 3,3 1,9 1,6 -0,4 -1,2 1,3 -3,9 4,2 1,1 -6,5 -2,8 
I 0 2,1 6,7 5,0 -2,3 5,2 1,3 -2,4 -4,3 5,1 16,5 19,6 -3,2 7,1 -5,9 0,5 7,6 1,3 
L 0,5 3,2 3,4 -3,3 -6,8 -1,3 -4,9 1,6 1,1 1,2 1,8 -0,7 4,9 -1,3 -8,1 6,0 5,8 9,0 
NL 0 0,9 2,8 -0,9 -1,8 4,0 0,3 -3,0 -2,2 1,9 -4,5 -1,9 4,8 0 0,9 -1,8 1,8 -5,0 
UK 4,7 3,3 3,8 -6,7 -4,0 -2,0 -1,1 0,3 0,6 1,2 0 0,8 2,3 -1,8 -1,1 -0,1 0,8 1,2 
EClO 2,3 2,4 4,8 -0,9 -2,0 -1,l 0,2 0 -0,1 0 -1,8 1,9 -0,2 0 -1,3 (1,3) ( - 0,2) (-1,2) 
uSA 6,5 5,7 4,4 -3,6 2,7 4,7 2,0 0,5 0,3 -4,5 -0,2 -1,3 -1,7 -1,9 -2,0 -2,0 1,2 -6,3 
J,.\P 4,1 6,2 8,3 7,0 3,1 1,6 1,6 -0,3 1,6 2,6 -2,6 3,8 1,7 -0,3 -0,7 -0,1 -0,1 2,7 
TABLE 2: Unemployment rate - Number of unemployed as percentage of civilian labour force (s.a.) 
1981 1982 1981 1982 Changeover 
1977 1978 1979 1980 1981 --- 12 months I II III IV I Sept. Oct. Nov. Dec. Jan. Fehr. March ~·~ 2 
B 7,8 8,4 8,7 9,4 11,6 10,6 11,3 12,0 12,5 13,2 12,2 12,3 12,5 12,8 13,0 13,2 13,3 23,3 
DK 3 5,8 6,5 5,3 6,2 8,3 8,0 8,3 8,3 8,9 9,1 8,7 8,8 9,0 8,9 9,3 8,8 (9,2) (12,9) 
D 4,0 3,9 3,4 3,4 4,8 4,2 4,6 5,1 5,8 6,3 5,2 5,5 5,8 6,1 6,1 6,3 6,6 49,7 
F 4,8 5,2 6,0 6,4 7,8 7,1 7,5 7,9 8,4 8,6 8,1 8,3 8,4 8,5 8,5 8,5 8,6 18,5 
JJ{L 9,2 8,4 7,4 8,3 10,3 9,9 10,3 10,6 10,9 11,4 10,8 10,8 10,9 11,1 11,3 11,3 11,6 17,5 
I 6,4 7,1 7,5 8,0 8,8 8,3 8,6 8,8 9,4 9,7 8,9 9,3 9,5 9,5 9,6 9,7 9,9 19,0 
L 0,5 0,7 0,7 0,7 1,0 0,9 0,9 1,0 1,1 1,2 1,1 1,1 1,1 1,2 1,2 1,2 1,2 28,1 
NL 4,1 4,1 4,1 4,8 7,3 6,2 6,9 7,7 8,4 9,1 7,8 8,2 8,4 8,8 8,9 9,1 9,3 41,3 
OK 5,7 5,7 5,3 6,9 10,6 9,5 10,4 11,1 11,7 11,9 11,5 11.7 11,7 11,7 11,9 11,9 11,9 20,4 
EC9 5,3 5,5 5,5 6,2 8,1 7,3 7,8 8,3 8,9 9,3 8,5 8,8 8,9 9,1 9,3 9,3 9,4 24,7 
USA 7,0 6,0 5,8 7,1 7,6 7,4 7,4 7,4 8,3 8,8 7,6 8,0 8,3 8,8 8,5 8,8 9,0 24,5 
J,.\.P 4 2,0 2,2 2,1 2,0 2,2 2,2 2,3 2,2 2,2 : 2,2 2,3 2,2 2,2 2,2 2,3 : 0 
r ABLE 3 : Consumer price index - Percentage change on preceding period 
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 --- 12 months I II III IV I Sept. Oct. Nov. Dec. Jan. Febr. March %2 
B: 7,1 4,5 4,5 6,6 7,6 2,2 0,8 2,6 2,1 1,9 0,9 0,4 1,0 0,6 1,0 0,2 0,2 7,1 
DK 11,1 10,l 9,6 12,3 11,7 2,6 4,3 2,4 2,2 2,1 0,9 0,5 1,2 0,5 0,7 0,6 0,8 10,6 
I) 3,7 2,7 4,1 5,5 5,9 2,2 1,8 1,2 1,2 1,5 0,5 0,3 0,5 0,3 0,9 0,2 0,2 5,2 
GR 12,2 . 12,5 19,0 24,9 24,5 7,3 5,4 1,9 7,5 4,2 4,3 2,6 2,1 2,1 1,1 -0,2 3,3 20,6 
F 9,5 9,3 10,7 13,6 13,4 2,9 3,3 3,9 3,2 2,8 1,2 1,2 0,9 0,6 1,0 1,1 1,1 14,1 JtlL s 13,6 7,6 13,2 18,2 20,4 6,2 3,9 5,6 5,9 2,3 (1,9) (1,9) (1,9) (0,8) (0,8) (0,8) 18,9 
I 17,0 12,2 14,8 21,2 19,6 5,2 4,4 3,0 4,6 4,1 1,4 1,7 1,8 1,0 1,4 1,5 0,9 16,5 
LI 6,7 3,1 4,5 6,3 8,1 2,4 2,2 2,0 1,6 2,7 0,9 0,3 0,6 0,6 1,4 1,0 0,1 8,4 
l'L 6,4 4,2 4,3 7,0 6,9 1,4 2,3 1,6 1,9 1,1 1,2 0,9 0,3 -0,1 0,4 0,5 1,0 7,2 
tK 15,9 8,3 13,4 18,0 11,9 2,4 4,9 1,7 2,5 1,7 0,6 0,9 1,1 0,6 0,6 0 0,9 10,4 
E'C to 10,5 7,6 10,2 14,1 12,6 3,2 3,6 2,5 3,0 2,5 1,0 1,1 1,1 0,6 1,0 0,7 0,9 11,7 
tSA 6,5 7,6 11,5 13,5 10,2 2,6 2,3 2,8 1,3 -0,7 0,9 0,2 0,3 0,2 0,4 0,3 -0,1 6,6 
J~P 8,1 3,8 3,6 8,0 4,9 1,1 1,6 0,3 1,2 : 1,6 0,4 -0,3 0,3 0 -0,3 : 3,4 
1[ABLE 4: Volume ofretail sales - Percentage change on preceding period (s.a.) 
--1 1980 1981 1981 1982 Change over 
1977 1978 1979 1980 1981 --- 12 months IV I II III IV August Sept. Oct. Nov. Dec. Jan. Febr. '.Yo 2 
ii 1,2 2,3 3,9 1,2 -3,3 -OA -3,3 1,6 -1,2 0,4 -0,4 -0,8 3,7 -6,2 5,1 : -0,6 
cK 1,1 -2,4 2,2 -1,5 -0,6 0,4 -0,3 0,1 0,6 -1,2 -5,2 -1,8 2,5 -2,6 3,2 -1,5 : -4,4 
h 3,1 2,8 2,6 0,3 -2,6 0,2 -1,7 -2,2 1,2 0,2 -1,8 -0,7 3,6 -4,4 2,2 -4,7 -2,7 5,9 4,9 -2,1 3,0 -3,4 -2,2 
F 0,1 2,1 2,3 -0,4 0,9 2,0 -1,8 0,5 0,6 2,4 -3,4 1,7 2,9 -1,4 1,4 -1,4 2,8 5,7 
IJ~L 4,9 8,7 3,2 -0,6 (-0,7) 4,1 0 -1,2 1,3 -4,9 7,8 -18,0 3,9 -0,4 7,3 
I 2,9 2,6 7,3 3,1 2,0 -0,5 0,8 -0,3 0,2 2,4 1,1 -1,0 4,3 -1,3 -2,0 : 2,7 
l'L 4,7 4,7 -0,3 -4,1 -5,1 -1,8 0,1 -1,3 -1,2 -3,3 -9,9 0,7 4,8 -10,9 8,0 : -4,3 
tK -1,7 5,6 4,8 0,2 1,1 -0,1 2,3 -1,8 0,7 0 0,9 0,2 0,3 -0,5 -0,9 2,3 : -0,1 
EC 96 1,5 3,2 3,5 0,4 (- 0,4) -0,3 -0,5 -0,9 0,5 0,8 -1,5 -0,2 3,0 -2,8 (1, 1) (0, 1) 
USA 6,5 3,3 0,3 -4,6 -0,7 0,1 2,5 -1,4 0,5 -2,7 0,8 -0,6 -2,7 0,4 -0,5 -2,1 2,4 -1,8 
Ji\P 8,2 6,5 -4,1 -8,4 -9,2 -1,6 -2,9 -2,9 0,4 -4,1 -0,4 -3,2 -1,7 -0,l -0,2 3,0 -3,5 -5,9 
TABLE 5: Trade balance - fob/cif, million ECU (s.a.) 
-
1981 1982 1981 1982 Change over 
1977 1978 1979 1980 1981 --- 12 months I II III IV I Sept. Oct. Nov. Dec. Jan. Febr. March 2 
BL - 2 526 - 2 890 - 3 020 - 5 172 - 5 420 -1 960 - 1 367 - 1 759 - 723 - 247 - 225 - 354 - 143 - 548 - 229 + 448 
IJK - 2 801 - 2 198 - 2 904 - 1 911 - 1 481 - 270 - 333 - 313 - 451 - 417 - 108 - 106" - 133 - 212 - 161 - 174 - 83 + 31 
~R 
14 514 15 934 8 933 3 545 11 239 169 2 365 3 149 5 194 5 234 1 063 1 672 1 577 1 945 1 106 1 690 2 438 +2 770 
-3 588 -3 347 -4 187 -3 906 - 562 -1 108 -1 113 - 297 - 320 - 374 - 542 - 114 
F -6 117 -4 097 -6 195 -16952 -17283 -4 321 - 4 068 - 4 263 - 5 140 -3 485 - 1 871 - 1 620 - 1 546 - 1 974 -1 568 -1 035 - 882 + 499 
I1lL - 876 -1 132 -1 955 -1 898- 2471 - 593 - 583- 743 - 574 - 643 - 268 - 189 - 234 - 151 - 223 - 188 - 232 - 9 
I -2 444 - 336 - 4 103 - 15696 - 13654 -3 953 -4 757 - 3 546 -1 927 : -1 537 - 529 - 887 - 511 -1 091 -2 030 : - 639 
NL -1 687 -2 240 -2 619 -2 184 1 312 - 149 - 259 311 1 333 252 341 665 327 524 : : + 439 
t:K - 5 246 - 5 548 - 8 705 - 3 590 : : : (-14) : (- 566) (475) (-688) (+199) (-1098) : : (- 1539) 
EC 91 - 7 184 - 2 508 - 20804 -43859( -30900X - I 0350X- 10250X- 8 350X - 3250) : ( - 3000X - 950X - 1300X- 1 100) ( - 2150)( - 1750) : ( + 1400) 
USA -31907-31014-27146-26113-35538 -6892 -9068-9672-10326 -8540 -2616 -4633 -4019 -1674 -4811 -1162 -2567 -1 982 
JI\P 8488 14285-5574-7700 7831 571 1941 3559 2104 1443 1285 1671 488- 55 -1169 272 2 - 115 
s, urce: For the Community countries: Eurostat, unless otherwise stated; for the United States and Japan: national sources. 
l National sources, except in the cases of the Community, Denmark, Ireland, Belgium and Luxembourg. Because of differences in the methods of seasonal adjustment, the change in the EC index, 
adjusted by Eurostat and given in Table I, may differ from the change in the EC index obtained by aggregation of the national indices. The figures are corrected for the number of working days. 
Excluding building and construction and, in the case of France, the foodstuffs and beverages industry. 
2 ,For the most recent figure given in the table. 
3 jFrom January 1979: new series. 
4 !As percentage of the total labou'r force. 
5 Monthly series calculated by linear interpolation. 
6 :until 1979: EC 8 (without Land GR), from 1980: EC 9 (without L). 
7 iThe seasonally-adjusted net balance for the Community does not tally with the total of the net balances of the Member States; this is because it is obtained by seasonally adjusting the total of the gross 
export and import figures for the various countries. From March 1981 the series is constructed on the basis of an estimate for the United Kingdom. 
' 
Major economic policy measures - April 1982 
Community (EC) 
26.4 The Council (Economic and Financial Affairs) adopted the implementing 
decision relating to the whole of NCI II (the New Community Instrument), i.e. 
I OOO million ECU; the decision empowers the Commission to contract loans for 
the promotion of investment in the Community. 
Belgium 
7.4 The Banque Nationale raised the discount rate from 13 to 14% and the rate 
for advances from 13,50 to 15%. 
7.4 The Banque Nationale raised the interest rates on very short-term Treasury 
certificates in several stages, taking the rate for one-month certificates from 
13,60 to 14,75%. 
8.4 The financial intermediaries decided to raise the range of discount and 
acceptance credit rates by 0,75 of a point and the range of cash credit rates by 
0,50 of a point. 
Denmark (DK) 
None. 
Federal Republic of Germany (D) 
30.3 The Government decided that unemployed persons would be obliged in 
future to accept jobs requiring lower levels of qualifications than those which 
they have obtained (Zumutbarkeitsregelung) when all other possibilities of 
appropriate employment are exhausted. 
1 .4 The Cabinet agreed to raise the level of pensions in 1983 by 5,6%. This 
adjustment is estimated to add DM 8 300 million to the 1983 budget. 
Greece (GR) 
2.4 Parliament adopted the new tax law, which introduce new taxes (in 
particular on real estate) and adjusts existing ones (by raising income tax 
allowances and thresholds, but increasing corporation tax, turnover tax, certain 
consumption taxes or taxes on luxury goods, estate duties, etc.). The law also 
provides for reliefs on low incomes, for families and for farmers. The resultant 
overall increase in taxation will be reinforced by strict measures to combat tax 
evasion, with the increase in tax receipts for 1982 estimated at 51 % : 46% of this 
will come from direct taxation, and 53% from indirect taxation. 
22.4 The Government announced the credit ceilings for 1982: DR 250 OOO 
million for the private sector and DR 330 OOO million for the public sector. The 
public-sector amount of DR 330 OOO million will be used to finance the 
following: DR 67 OOO million for the ordinary budget deficit, DR 64 OOO million 
for the trading accounts deficit, DR 114 OOO million for the investment budget 
deficit and DR 85 OOO million for the public enterprises deficit. Of the DR 
250 OOO million planned for the private sector, DR 111 OOO million will be 
provided by the specialized credit institutions (Agricultural Bank, Investment 
Bank, etc.), DR 129 OOO million by the commercial banks (an increase of21%) 
and DR 10 OOO million in the form of securities. Special emphasis will be placed 
on house-building, industry and craft industries, and agriculture. 
France (F) 
1.4 Public service pay was raised by 2,8% with effect from I April. 
1.4 The draft outline and planning law for research and develoJ)ment plans to 
increase domestic research expenditure to 2,5% of GDP in 1985, implying an 
annual volume increase of 17,8% in the civilian research budget and a 4,5% 
increase in staffing levels. 
8.4 A new savings book carrying an index-linked interest rate was introduced 
for the public, to take effect from I May 1982. Taxpayers who have their tax 
domicile in France and who pay less than FF I OOO in tax will be allowed to save 
up to FF 10 OOO in this book. 
16.4 The Prime Minister announced an important set of measures to assist 
companies: reduction in the business tax (offset by an adjustment in VAT, a levy 
on banks and budget savings), stabilization of the company contribution to the 
financing of the general social security system, and greater flexibility in the 
re~uction of working hours, to be left to the initiative of management and 
umons. 
21.4 The Government adopted the draft law on family policy. The net cost of the 
reform will be FF 4 OOO million for 1982. The principal measures concern the 
improvement of the family allowance system, the discontinuing of certain 
benefits above a certain level of income, a raising of the level of income 
conf~rring el.igibility for the family income supplement and the improvement of 
certain pensions. 
Ireland (IRL) 
23.4 The Irish Government has decided to make further income tax concessions 
at a cost of IRL 45 million in order to compensate wage earners for the increase 
in Pay Related Social Insurance contributions, introduced in the budget of 
25 March 1982. 
Italy (I) 
17.4 The Government adopted the following administrative measures for the 
foreign exchange market: 
the period during which operators can use foreign currencies and the time-
limit for surrendering them are reduced to 7 days (15 days previously); 
the period for using hquid foreign exchange held in suspense accounts with 
the banks is reduced to 15 days (30 days previously); 
the time-limit granted for the advance payment of exports is reduced to 
60 days (120 previously); 




1.4 The Government decided to lower-with effect from I May 1982-the 
ceiling for the local authority floating debt from 18% to 16% of current receipts. 
19.4 Under a framework agreement concluded with the State, the Neder-
landsche Bank--:-throughout the period March 1982-February 1983-is 
prepared to buy Treasury bills to a maximum value of HFL 3 600 million, 
equivalent to 3% of budget receipts for 1981. The interest rate on these bills will 
be the same as the official discount rate (8% at present). 
23.4 The Government decided to raise temporarily personal income tax and the 
tax on wages, except for the first slice of taxed income. From 1 July to 
31 December 1982, the rates for the other slices will be raised by 0, 75% in the case 
of personal income tax and by 1,5%1 in the case of the tax on wages. 'this increase is expected to yield HFL 420 md ion in 1982. 
United Kingdom (UK) 
None. 
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